. OMB APPROVAL
UNITED STATES OMB Number:....................3235-0076
Expires: ....................... April 30, 2008
SECURITIES AI\!D EXCHANGE COMMISSION Estimated average burden
Washington, D.C. 20549 hours per form .........cccoconercneens 16.00
FORMD
OTICE OF SALE OF SECURITIES SEC USE ONLY
URSUANT TO REGULATION D, Prefix Serial
SECTION 4(6), AND/OR [ |
IFORM LIMITED OFFERING EXEMPTION DATE RECEIVED
| I
Name of Offering f:cfhéck if this is an amendment and name has changed, and indicate change.) 27 20D
Limited Liability Company Interests of Dwight Target 2 Fund LLC /‘;O -)")Q 7
Filing Under (Check box{es) that apply): ] Rute 504 [ Rule 505 [ Rule 506 O Section 4(6) CJ uLoE
Type of Filing: [ New Filing X Amendment —
A. BASIC IDENTIFICATION DATA
1. Enter the information requested about the issuer ll“"‘“m Mll“n“m\ " u ll
Name of Issuer [ check if this is an amendment and name has changed, and indicate change.
Dwight Target 2 Fund LLC 06061077
Address of Executive Offices: {Number and Street, City, State, Zip Code} | Telephone Number (Including Area Code)
c/o Dwight Asset Management Company, 100 Bank Street, Burlington, Yermont 05401 802.383.4056
Address of Principal Offices {Number arjd: Code) | Telephone Number (Including Area Code)
(if ditferent from Executive Offices) Fﬁeegs%

Brief Description of Business:  Private Investment Company NOV 2 2 2006 £

Type of Business Organization THOMSON
O corporation O limited partnership, are§liNAMNGIAL K other (please specify)
O business trust [ limited partnership, to be formed Limited Liability Company
Month Year
Actual or Estimated Date of Incorporation or Organization: [ 0 1 | | 0 l 4 I Actual [ Estimated

Jurisdiction of Incorporation or Organization: {Enter two-letter U.S. Postal Service Abbreviation for Stats;

CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15
U.S.C. 77d(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission {SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the data on
which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where o File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manuaily signed must be
photocopies of the manually signed copy or bear typed or printed signatures,

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fee: There is no federal filing fes.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to
be, or have been made. If a state requires the payment of a fee as a precendition to the claim for the exemption, a fee in the proper amount shall accompany
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must
be completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure
to file the appropriate federal notice will not result in a loss of an available state exemption unless such exemption
is predicated on the filing of a federal notice.

Persons who respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number.
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
» Each promoter of the issuer, if the issuer has been organized within the past five years;
» Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
» Each exscutive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
« Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [ Promoter O Beneficial Owner [ Executive Officer [ Director General and/or Managing Partner

Full Name (Last nama first, if individual): Dwight Asset Management Company (Manager)

Business or Residence Address (Number and Street, City, State, Zip Code): 100 Bank Street, Burlington, Vermont 05401

Check Box{es) that Apply: O Promoter [J Beneficial Owner B Executive Officer I Director ] General and/or Managing Partner

Full Name {Last name first, if individual): Braunegg, William

Business or Rasidence Address (Number and Street, City, State, Zip Code): cfo Dwight Asset Management Company, 100 Bank Street,
Burlington, Vermont 05401
Check Box{es) that Apply: O Promoter [ Beneficial Qwner B4 Executive Officer ] Director [ General and/or Managing Partner

Full Narne {Last name first, if individual): Burns, James

Business or Residence Address (Number and Street, City, State, Zip Code): cfo Dwight Asset Management Company, 100 Bank Street,
Burlington, Vermont 05401
Check Box(ss) that Apply:  [J Promoter [ Beneficial Owner [1 Executive Officer [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual): USAA Deferred Compensation Plan

Business or Residence Address {Number and Street, City, State, Zip Code): cfo Dwight Asset Management Company, 100 Bank Street,
Burlington, Vermont 05401
Check Box{es) that Apply:  [J Promoter O Beneficial Owner [ Executive Officer ] Director [ General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: ] Promoter O Beneficial Owner [ Executive Officer ] Director [ General and/or Managing Partner

Full Name (Last namae first, if individual}:

Business or Residence Addrass (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: O Promoter [ Beneficial Qwner [ Executive Officer (] Director [ General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code}):

Check Box{es) that Apply: [0 Promoter [ Beneficial Owner ] Executive Officer [3 Director [0 General and/or Managing Partner

Full Name {Last name first, if individual):

Business or Residence Address {Number and Strest, City, State, Zip Code):

Check Box{es) that Apply: [0 Promoter [] Beneficial Owner O Executive Officer C] Director O General and/or Managing Partner

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)}
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B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ..........cceoee. O ves K No
Answer also in Appendix, Column 2, if filing under ULOE.

2. What is the minimum investment that will be accepted from any iNdiVIdUaI?..............ccoirirrn v $500,000"
*May be waived

Doas the offering permit joint ownership of 8 SINGIB UM ... ... i e ea e e ere e K Yes ONo

Enter the information requested for each person who has been or will be paid or given, directly or indirectly,

any commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. If more than five (5) persons 1o be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name (Last name first, if individual}

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual SIatES ). ..o et e 1 All States

Ol Ok Oz O@mRy OcA) Ocol Oden Ome Omoc Oy Oea Orl 0o
Opn Opn Opa Owks) Owwyr Ora OME OOmMo) OAl O™ Oy O sy O MO]
OmT Ome Omvi OmNA O OINvE OINY] ONC] OND] OeH Ok O©oR] OPA]
Orl Osc Oso Oy Omg Owpn Ownvng Owrva OwA Owvl Owl Owyl OPR)

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual StAEES)Y.......c. i et e eee e O Al States

Ofal O@K Ormlz1 Ore Oea Ocol Oen Ome Owoer Owre OwAa Omn Onol
Oou OopN Oopa Oks) Oyl Owral OmeEl Omop OOMa] O Oy Oms] O [MO]
Omm OMeE OMv] ONHE OINGg ONv CONY] OONC) O NDp CJoH] OoKl OR OI[PA)
DOmry Oisc Oirso) OmmN O Own Ot Owval Owa) Owyvl Owy Owy] OPA

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Salicit Purchasers
(Check “All States” or check individual States)......ccoooiiiiii i O Al States

Ol Otakl Oaz) O@aR Ocal Ocol Owen Owpe Opec OrFg OeAa OMl Oo)
Oum Oon Opa OKs) OKy] Orar OMeE Mol Omar OmMg O™ OS] O MO
Ot ONE] TN OMNH O OWM OMWNYl OINC) OINDD O©oH O©OK O©eR] O(PA]
Oy O s arn Omx Orm Owrvn Orva OwAa Owvl Owi) Owy) O(PR]

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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' C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

Enter the aggragate oftering price of securities included in this offering and the total amount already
sold. Enter “0” if answer Is “none” or “zero.” If the transaction is an exchange offering, check this
box [[] and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Type of Security

O Common [ Preterred

Convertible Securities (including Warrants) .........cccooo i e

Partnership INTBrESTIS ... ..o vt art s rss s res e s s e as e e e sn s as e e pmsrreerntsare

Other (Specify)  LLC Interests

Answer also in Appandix, Column 3, if filing under ULOE

Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the total lines. Enter “0" if answer is “none” or “zero.”

ACCratIEd INVESIONS .ot e far e s s e e e s b e s aas b s e e sk es e e ata s e s s aeeaaan

NON-BCCTEEU VSIS .ttt et bes sbbar s bnebeesannee st bbarssabbtsesenntns

Total (for filings under Rule S04 only) ............ccvvrrevirvrrerenrie e
Answer also in Appendix, Column 4, if filing under ULOE

If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve {12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C—-Question 1.

Type of Offering

ROGUIAEION A ..o e e ser e s e re e rs e s e s e s ma e s n e naes s s b e s ma e s me et rn nhrn s a e s ean

Rule 504

Total......coovurinns

a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer,
The information may be given as subject to future contingencies. [f the amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate.

TraNSTOr AGENES FOES.......c e ere s re et e ser e e re s e ermr e se e emme s e s s re s na e samnemanneen
Printing and ENGraving CoSIS. ... ..o reen e e ensr oo e s e s rer e e r e e ee s ne e en
[ To = = SO O PSP OUPRR
ACCOUNEING FBBS ..ot emte e e v e s e e e e sesst e st e e e e e e e eessa s ee e e e eaeassasmnsremrassann sensssmnseesnesesnsnsnnnrs
ENGIRBEANG FBOS. ...ttt s st st e i b e em et e be b b e st s e e s
Sales Commissions (specify finders’ faes separately).......cii

Other Expenses (identify} o e,

Aggregate
Offering Price

Amount Already
Sold

300,000,000

323,280,702

®Nn (6 | |

500,000,000

@ | | |

323,280,702

Number
Investors

10

Aggregate
Daollar Amount
of Purchases

323,280,702

n/a

n/a

0

0

Types of
Security

nfa

Dcllar Amount
Sold

nfa

n/a

n/a

n/a

nfa

o |t | |

nfa

a o

HRO0OODOO0OR

68,306

H [ |8 |8 |0 B | |h

68,306
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"'C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4 b. Enterthe difference between the aggregate offering price given in response to Part C~
Question 1 and total expenses furnished in response to Part C-Questian 4.a. This difference is the $ 499,93} ,694
“adjusted gross proceeds to the ISSUBE. ...t

5 Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. If the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must equai
the adjusted gross proceeds to the issuer set forth in response to Part C - Question 4.b. above.

Payments to
Officers,
Directors & Payments to
Affiliates Others
SAlANES BN FEES ....oiiitiiiiee e rbss e it ae b b ss s be e et s s e st barr e s rene e (] $ (I; $
PUrchase of real @StAtR .....v..oooo o viiiirrerrer e i nrn e e e menrarn st e rsam e se e eaee 0 $ 1 $
Purchase, rental or leasing and installation of machinery and equipment.......... O $ O $
Construction or leasing of plant buildings and facilities....................coeevvvveecnne a $ O $
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
PUESUANE £0 8 IIBIGRE. ... oo e cae st es e s et eae s es s e s bt eas e as e et | $ a $
Repayment of indebledness ... niiiies i s e O $ O $
WOTKING CBPIAL .. ..o..eee e it ee et s st st eee e e e es b s st e ras s s et s s s s b 0 $ B $ 499,931,694
Other (specify): O $ O $
a $ 3 $
O TOAIS e ene e eensee e s ere et 0 s ® $ 499,931,694
Total payments Listed (column totals added) ........c.iervrveceeeeriniinninr e ) $ 499,931,694

D. FEDERAL SIGNATURE

This issuer has duly caused this notice to be 5|gned by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature
constitutes an undertaking by the issuer to furnish to the U.S, Securities and Exchange Commission, upon written request of its staff, the information furnished
by the issuer to any non-accredited investor pursuant (o paragraph (b}(2) of Rule 50}‘

Issuer (Print or Type) Sugn ture ( Date
Dwight Target 2 Fund LLC November 3, 2006
Name of Signer (Print or Type) T_{—e oi! Slgn (Pn or Type)
James Burns écte{ary, t Asset Management Company, its manager
ATTENTION

Intentional misstatements or omissions of fact constitute federal ¢riminal violations. (See 18 U.S.C. 1001.)
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T E. STATESIGNATURE = . . ..

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PIOVISIONS OF SUCH TUIBT ....otiiititiititseeeessteeemes es s ee s eeesea s enssen s esestes et aseae st os s eaessne e es St tea s b e R st s ca s b s b TP e et e emmanem e ennas [Ovyes ONo

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed a notice on Form D

(17 CFR 239,500} at such times as required by state law.
3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon writlen request, information furnished by the issuer to offerees.
4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering

Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability of this exemption has the burden
of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the undersigned duly
authorized person.

Issuer (Print or Type) 'Signslue K_) Date
Dwight Target 2 Fund LLC \Li)—‘ — | November 3, 2006

Name of Signer {Print or Type) Title of ?‘igner W or Type}”/
James Bums Secretdry, Dwight Asset Management Company, its manager

instruction:

Print the name and litle of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must be
manually signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.
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APPENDIX

Intend to sell
to non-accredited
investors in State
(Part B ~ Item 1)

Type of security
and aggregate
offering price
offered in state
(Part C - ltem 1)

Type of investor and
amount purchased in State
(Part C — Item 2)

Disqualification
under State ULOE
(if yes, attach
axplanation of
waiver granted)
(Part E - Item 1)

State

Yas

No

Limited Liability
Company Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

AL

AK

AR

CA

$500,000,000

$19,325,39 0

50

co

cT

DE

DC

FL

$500,000,000

$27,000,000 0

$0

$500,000,000

$72,000,000 0

$0

MA

$500,000,000

$2,000,000 o

$0

MS

MO

MT

NE

NV

NH

NJ

NM
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APPENDIX

Intend to sell
to non-accredited
investors in State
{Part B — ltem 1)

Type of security
and aggregate
offering price
offered in state
(Part C — ltem 1}

Type of investor and
Amount purchased in State
{Part C - Item 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(Part E - Item 1)

State

Yes No

Limited Liability
Company Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

NY

$500,000,000

3

$27,672,107

0

$0

NC

ND

OH

OK

OR

PA

SC

SO

TN

$500,000,000

$147,187,368

50

uTt

$500,000,000

$28,095,838

$0

VA

wa

wv

Wi

wy

Non
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